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JNEW-Y  OHK  : 

PREISS  OF  THE  CHAMBER  OF  COMMERCE. 

1 8 9 8. 


REPORT. 

To  the  Chamber  of  Commerce : 

The  delegation  apjiointed  to  attend  the  re-convening  of  the  Mon- 
etary Convention,  held  at  Indianapolis  on  January  25th,  would 
respectfully  report,  that  in  obedience  to  their  appointment  they 
attended  such  Convention,  the  full  delegation  being  present. 

The  object  for  re-convening  the  Convention  was  to  receive  and 
act  upon  the  report  of  the  Monetary  Commission  apjjointed  by  the 
Executive  Committee  of  that  Convention,  in  obedience  to  the 
request  of  its  members. 

It  will  be  remembered,  that  at  the  Convention  called  January 
12th,  1897,  the  Executive  Committee  were  authorized  and  em- 
powered to  urge  upon  Congress  the  appointment  of  a Monetary 
Commission  by  the  President,  to  consider  the  entire  question  of  a 
revision  of  the  currency  and  banking  laws  now  in  operation,  and  to 
report  the  result  of  their  deliberations  to  Congress  at  the  earliest 
day  possible.  Failing  in  such  effort,  they  were  authorized  and  em- 
powered to  select  a Commission  representing  the  Convention,  con- 
sisting of  eleven  members,  who  were  to  do  this  work,  and,  at  the 
same  time,  if  possible,  unite  upon  some  plan  of  solution,  which  plan 
should  be  submitted  to  the  Convention  for  approval,  together  with 
a draft  of  such  bill  or  bills  providing  for  necessary  legislation  to 
carry  the  same  into  effect. 

The  Executive  Committee  have  faithfully  carried  out  the  instruc- 
tions so  received.  Congress  having  failed  to  act,  the  Commission 
was  appointed,  a plan  prepared,  the  results  of  their  deliberations 
publicly  announced,  and  a bill  embodying  their  suggestions  has 
been  framed,  introduced  in  Congress,  and  is  now  in  the  hands  of 
the  House  Committee  on  Banking  and  Currency. 

Upon  re-assembling  the  Convention,  it  was  found  that  more  than 
four  hundred  delegates  were  present — over  one  hundred  more  than 
at  the  first  meeting  of  the  Convention — representing  a much  larger 
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numljtr  of  trade  organizations  throughout  the  country,  both  North 
South  and  West.  ’ 

\ our  delegation  were  deeply  impressed  with  the  character  and 
ability  of  the  members  present.  No  more  dignified  and  intelligent 
body  of  men  have  ever  before  been  gathered  together  in  this  coun- 
try to  deliberate  upon  a subject,  most  grave  in  its  character,  and  so 
important  to  the  welfare  of  the  people.  A spirit  of  lofty  patriotism 
seemed  present  everywhere.  The  demand  for  a .sound  currency, 
based  upon  a gold  standard,  and  banking  laws  adeouate  to  the 
needs  of  the  country,  was  universal.  All  addresses  delivered  before 
the  Convention  wore  strong  in  character  and  worthy  of  the  occa- 
sion, and  the  approval  of  the  report  of  the  Commission  was  mani- 
est  from  the  start,  while  the  final  rising  vote,  when  taken,  showed 

that  every  member  present  approved  of  and  endorsed  the  plan  pro- 
posed. ‘ 

The  resolutions,  as  passed,  were  as  follows  : 

hesolved.  That  this  Convention  recognizes  its  obligations  to 
the  E.xecutive  Committee  selected  under  the  resolutions  of  January 
lo,  1897,  for  the  thorough  and  able  manner  in  which  they  have 
discharged  the  duties  devolved  upon  them  by  those  resolutions 
Ihey  deserve  the  highest  commendation  for  their  determined 
effort  to  obtain  an  Act  of  Congress  providing  for  the  selection  of 
a Alorietary  Commission  to  which  the  duty  should  be  intrusted  of 
devising  the  best  means  of  securing  a wise  and  stable  currency  sys- 
tem through  legislative  enactment. 

“ As  the  Congress  did  not  adopt  a law  for  the  appointment  of 
such  a Commission,  the  Executive  Committee,  in  pursuance  of  the 
authority  conferred  by  the  Convention,  proceeded  to  make  such  a 
selection,  consisting  of  men  from  different  sections  of  the  country 
and  from  different  walks  of  life,  who  were  well  fitted  by  their 
ability,  their  experience  and  their  high  character,  to  deal  with  this 
most  important  subject.  The  Convention  recognizes  with  gratifica- 
tion the  wise  and  able  manner  in  which  the  Monetary  Commission 
have  dealt  with  the  subject,  and  find  in  their  work  the  elements  of 
a system  calculated  to  be  of  inestimable  benefit  to  the  country 
“ We  most  cordially  approve  of  the  plan  of  currency  re’form 
sulimitted  by  the  Monetary  Commission,  in  the  belief  that  if 
enacted  into  law  it  would  accomplish  as  far  as  possible  the  results 

contemplated  by  the  Commission,  as  set  out  in  the  followin^r  p,-opo- 
sitions  : r r 
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“ 1.  To  REMOVE,  AT  ONCE  AND  FOREVER,  ALL  DOUBT  AS  TO  WHAT 
THE  STANDARD  OF  VALUE  IN  THE  UnITED  StATES  IS  AND  IS  TO  BE. 

“ 2.  To  ESTABLISH  THE  CREDIT  OF  THE  UnITED  StATES  AT  THE 
HIGHEST  POINT  AMONG  THE  NATIONS  OF  THE  AVORLD. 

“ 3.  To  ELIMINATE  FRO.AI  OUR  CURRENCY  SA^STEM  THOSE  FEATURES 
AVHICH  REASON  AND  EXPERIENCE  SHOAV  TO  BE  ELEMENTS  OF  WEAK- 
NESS AND  DANGER. 

“ 4.  To  PROVIDE  A PAPER  CURRENCY  CONVERTIBLE  INTO  GOLD, 
AND  EQUAL  TO  IT  IN  VALUE  AT  ALL  TIMES  AND  PLACES,  IN  AVHICH, 
WITH  A VOLUME  ADEQUATE  TO  THE  GENERAL  AND  USEFUL  NEEDS  OF 
BUSINESS,  THERE  SHALL  BE  COMBINED  A QUALITY  OF  GROWTH  AND 
ELASTICITY  THROUGH  AVHICH  IT  AVILL  ADJUST  ITSELF  AUTOMATICALLY 
AND  PROMPTLY  TO  ALL  A^ARIATIONS  OF  DEMAND,  AVHETIIER  SUDDEN 
OR  GRADUAL  ; AND  AVHICH  SHALL  DISTRIBUTE  ITSELF  THROUGHOUT 
THE  COUNTRY  AS  THE  AVANTS  OF  DIFFERENT  SECTIONS  MAY  REQUIRE, 

‘‘  5.  To  UTILIZE  THE  EXISTING  SILVER  DOLLARS  AS  TO  MAINTAIN 
THEIR  PARITY  AVITH  GOLD  AVITUOUT  IMPOSING  UNDUE  BURDENS  ON 

THE  Treasury. 

“6.  To  AVOID  any  INJURIOUS  CONTRACTION  OF  THE  CURRENCY. 

“ 7.  To  AVOID  THE  ISSUE  OF  INTEREST-BEARING  BONDS,  EXCEPT  IN 
CASE  OF  UNLOOKED-FOR  EMERGENCY  ; BUT  TO  CONFER  THE  POAVER 
TO  ISSUE  RONDS  AVIIEN  NECESSARY  FOR  THE  PRESERVATION  OF  THE 
CREDIT  OF  THE  GOVERNMENT. 

8.  To  ACCOMPLISH  THESE  ENDS  BY  A PLAN  AVHICH  AVOULT)  LEAD 
FROM  OUR  PRESENT  CONFUSED  AND  UNCERTAIN  SITUATION  BY 
GRADUAL  AND  PROGRESSIVE  STEPS,  AVITUOUT  SHOCK  OF  AHOLENT 
CHANGE,  TO  A MONETARY  SYSTEM  AVHICH  AVILL  BE  THOROUGHLY  SAFE 
AND  GOOD,  AND  CAPABLE  OF  GROAVTH  TO  ANY  EXTENT  THAT  THE 
COUNTRY  MAY  REQUIRE. 

“These  declarations,  and  the  plan  which  follows,  arc  honest  in 
purpose,  they  are  sound  in  business  principles,  they  are  adapted  to 
the  needs  and  wants  of  the  Avhole  people,  they  are  wisely  safe- 
^^uarded  against  undue  contraction  of  the  currency  on  the  one  hand, 
or  its  perilous  expansion  on  the  other.  We  bclieA'e  their  enact- 
ment into  law  would  stimulate  hopefulness,  inspire  confidence,  and 
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conduce  to  a sense  of  safety  that  would  be  the  forerunner  of  un- 
exampled national  growth  and  prosperity. 

“ Approving  of  the  expressed  purposes  of  the  Commission  and  of 
its  plan,  we  do  most  earnestly  and  cordially  commend  it  to  our 
fellow-citizens  as  worthy  of  their  approval  and  adoption,  and  we 
urge  upon  the  Congress  of  the  United  States  that  the  principles 
embodied  by  the  Commission  in  their  report  should  be  enacted  into 
law,  with  the  belief  and  expectation  that  the  effect  would  be  to 
secure  a solid,  substantial  and  stable  financial  system  tliat  would 
redound  to  the  credit  of  the  country,  and  insure  a state  of  pros- 
perity that  cannot  be  achieved  unless  there  is  a system  of  finance 
the  integrity  and  adaptability  of  which  cannot  be  questioned  or 
gainsaid. 

‘‘  That,  in  the  opinion  of  this  Convention,  it  is  the  duty  of  every 
citizen  to  urge  upon  his  representatives  in  Congress  the  adoption  of 
such  legal  enactments  as  will  carry  into  effect  the  recommendations 
of  the  Monetary  Commission. 

“Existing  conditions  are  propitious  for  effort  in  the  direction  of 
currency  reform.  General  and  able  discussion  have  induced  earnest 
and  sober  thought,  and  turned  the  minds  of  men  from  fallacies  and 
delusions  to  that  which  was  sound  and  wholesome.  The  high 
prices  of  many  of  our  agricultiu'al  and  manufacturing  products,  the 
inflowing  of  gold  and  the  improvement  in  business  have  gone  far 
toward  allaying  that  feeling  of  discontent  and  unrest  which  were  so 
disturbing  and  so  full  of  menace  but  a short  lime  ago.  Never  before 
has  public  sentiment  been  in  so  healthy  a state  upon  this  subject 
as  is  now  becoming  generally  prevalent. 

“The  time  has  now  come  when  the  prospects  for  the  establish- 
ment of  the  gold  standard  upon  a firm  and  enduring  basis  are 
brightening  and  encouraging.  The  people  want  a note  currency 
which  shall  be  as  good  as  gold.  This  movement  proposes  to  bring 
about  that  result.  The  people  want  ‘ a volume  of  currency  ade- 
quate to  the  general  and  usual  needs  of  business,’  ‘ with  a quality  of 
growth  and  elasticity  through  which  it  will  adjust  itself  automati- 
cally and  promptly  to  all  variations  of  demand,  whether  sudden  or 
gradual.’  These  ends  are  not  only  within  the  scope  of  what  is  con- 
templated, but  are  the  direct  objects  intended  to  be  gained  by  the 
plan  of  the  Monetary  Commission. 
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“The  people  of  the  Western  and  Southern  States  wish  the  note 
issues  so  distributed  as  that  the  scarcity  of  currency  will  no  longer 
hamper  and  distress  them  in  their  business  operations.  A method 
is  proposed  whereby  their  wants  can  be  supplied,  and  their  just 
demands  can  be  complied  with.  We  appeal  to  them — we  appeal  to 
all  patriotic  citizens  to  unite  with  us  in  an  earnest  and  determined 
effort  to  secure  from  Congress  such  legislation  as  will  wisely  but 
surelv  eventuate  in  bringing  about  sound  financial  methods,  and  in 
building  up  and  establishing  confidence,  security  and  safety  in 
business  transactions  and  in  the  ownership  and  value  of  property. 

“That  the  Executive  Committee  be  continued,  with  power  and 
authority  to  add  to  their  number  and  to  fill  any  vacancies  which 
may  occur,  and  also  with  power  and  authority  to  adopt  such  mea- 
sures for  procuring  the  needed  legislation  from  Congress  as  they,  in 
their  judgment,  may  deem  advisable  and  expedient.” 

Your  delegation  found  that  great  progress  had  been  made  in  the 
work  undertaken  by  the  Convention  during  the  past  year.  In- 
creased interest  and  warm  approval  on  the  part  of  the  people, 
especially  in  the  West  and  South,  were  evident  on  all  sides,  the  most 
encouraging  i*eports  being  received  from  all  parts  of  the  country 
by  the  officers  of  the  Convention. 

Your  delegation,  therefore,  fully  endorse  the  conclusions  arrived 
at  by  the  Committee  representing  the  Chamber  at  the  first  meeting 
of  the  Convention,  and  in  the  strongest  manner  say  that  the  work 
is  in  thoroughly  honest,  able  and  efficient  hands,  and  the  country 
is  to  be  congratulated  that  Mr.  H.  H.  Hanna,  the  Chairman  of  the 
Executive  Committee,  has  been  found  to  be  a great  leader,  on 
whom  all  friends  of  honest  money  can  unite,  and  fully  able  and 
competent  and  determined  to  carry  on  the  battle  until  the  victory 
is  completed. 

The  Convention  has  not  adjourned  sine  die,  and  it  was  unani- 
mously resolved  that  the  Convention  should  not  go  permanently 
out  of  existence  until  their  work  was  fully  completed. 

Your  delegation,  therefore,  urge  that  not  only  the  members  of 
this  Chamber  and  the  merchants  of  New-York,  but  that  all  citizens 
throughout  the  land,  should  rally  to  the  support  and  active  co- 
operation with  the  hlxecutive  Committee  of  the  Indianapolis  Con- 
vention, for  it  is  felt  that  it  is  only  by  united  and  determined  effort, 
in  which  the  business  men  of  the  country  can  say  that  they  have  a 
plan  of  solution  which  is  adequate  and  sound,  and  based  upon  a true 
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system  of  Gurrency  and  banking,  tliat  we  can  hope  to  make  head- 
way against  silver  Iieresy  and  national  dishonor. 

If  they  will  do  this,  we  feel  that  the  end  is  not  far  distant,  and 
that  the  members  of  Congress  will  swiftly  respond  to  the  demands 
of  those  who  represent  the  thrift  and  activity  oCdaily  life,  and 
without  whose  energy  and  aid  the  wheels  of  commerce  would 
stand  still.  Let  us  be  up  and  doing. 

Respectfully  submitted. 

(Signed,)  John  IIarsen  Rhoades,  ") 

William  E.  Dodge, 

Charles  S.  Fairchild, 

George  Foster  Peabody, 

James  Speyer, 

Andrew  Mills, 

New-York,  February  1,  1898. 

After  presenting  the  foregoing  report  Mr.  Rhoades  addressed 
the  Chamber  as  follows  : 

SPEECH  OF  MR.  JOHN  H ARSEN  RHOADES. 

Mr.  President  and  Gentlemen  : I wish  that  my  fellow  mem- 
bers of  this  Chamber  could  have  been  present  with  me  during  the 
deliberations  of  the  Convention,  which,  by  your  leave,  I have  had 
the  honor  to  attend,  for,  then,  no  report  of  your  delegation  and 
no  words  of  mine  would  now  be  needed  to  arouse  the  business 
men  of  New-York  to  the  consciousness  of  what  was  required  in  this 
hour  at  their  hands  ; but  well-informed  of  the  gravity  of  the  situation, 
and  the  true  condition  of  the  voting  population  throughout  the 
West  and  South,  and  awakened  by  a spirit  of  patriotism,  which,  at 
times,  seems  to  fill  the  air,  they  would  at  once  sjiring  into  action, 
and  willingly  do  their  full  part  to  strengthen  the  hands  and  aid  in 
the  work  which  the  Executive  Committee  of  this  organization 
has  done  and  is  doing  for  every  merchant  and  working  man  in  the 
land. 

Bi-metalism  is  no  longer  in  the  balance.  The  issue  now  before 
the  country  is  gold  or  silver — an  honest  or  a dishonest  standard — 
faith  and  honor,  or  repudiation  and  dishonor.  The  day  of  compro- 
mise has  passed,  and  upon  the  banner  borne  aloft  by  that  political 
party  which  is  now  in  power ‘must  be  inscribed  the  motto,  “A  gold 
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standard  for  the  nation’s  honor,”  or  it  is  doomed  to  defeat  at  the 
polls  in  the  future  ; but  if  so  inscribed,  then  around  its  waving 
folds  from  all  over  the  land  will  gather  the  brawn  and  sinew  of 
honest  men — men  who  know  bow  to  fight  and  those  who  dare  to 
do,  [Applause.] 

The  battle  for  honest  money  cannot  be  delayed,  but  the  issue 
must  be  met  and  fought  out  now,  and  we,  as  merchants  of  Isew- 
York,  must  join  hands  with  the  friends  of  honest  money  eveiy- 
where,  and  manfully  do  our  part  until  the  victoi'v  is  won.  [Ap- 
plause.] 

Around  this  plan  of  the  Monetary  Commission  we  must  rally  and 
show  a united  front  to  the  enemy  ; and  as  to  the  plan,  itself,  I 
cannot  better  speak  than  to  quote  you  a few  words  of  an  address 
made  at  the  Convention,  by  Judge  Ciiawfoud,  of  lexas,  who,  in  a 
speech  so  eloquent,  that  it  moved  men  as  they  are  seldom  moved, 
said  as  follows  : 


“Tlie  people  in  Texas  and  the  South  generally  despise  a hypo- 
crite. We  love  honest,  upright,  outspoken  men.  Come  out  and 
make  this  fight  fairly  and  honestly  for  the  single  gold  standard  and 
for  a banking  system  as  expressed  in  this  measure,  and  I assure  you, 
gentlemen,  that  you  will  receive  support  from  the  hills  and  liollows 
and  places  you  little  dream  of.  It  will  not  be  confined  to  the 
cities.  The  people  will  respond  to  the  measure,  if  it  is  properly 
and  fairly  presented  to  them.  That  bill  has  been  prepared  as  lion- 
estly  and  as  conscientiously  and  with  a purpose  as  patriotic  on  the 
part  of  its  authors  as  inspired  the  men  who  framed  the  Declaration 
of  Iiulependenco.  Now,  gentlemen,  who  are  those  men  ? 1 heir 

ability  cannot  bo  questioned.  Is  there  a man  in  all  this  country 
who  will  dare  to  say  that  any  man  who  assisted  in  framing  this 
great  measure  had  a political  axe  to  grind?  What  jnirj)Ose  influ- 
enced Senator  Edmunds  and  his  colleagues?  Not  to  serve  them- 
selves— not  to  serve  their  party — not  to  serve  their  section  but  to 
promote  the  common  welfare  of  all  the  people,  and  for  that  reason 
I say  we  ought  to  stand  by  this  measure.  No  man  should  dare  to 
set  up  his  individual  judgment  against  the  combined  judgment  of 
those  men.  Lot  us  remember  that  the  Constitution  of  tlie  United 
States,  which  has  been  characterized  as  the  grandest  instrument 
ever  emanating  from  the  brains  of  man,  is  the  work  of  compromise 
and  concession?  Every  section  in  it,  before  it  was  enacted,  was 
the  result  of  the  surrender  of  individual  convictions  in  behalf  of  the 
common  good.  No  man  claims  that  that  bill  is  perfect.  Pei  fee- 
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tion  IS  not  an  attribute  of  humanity,  but  we  must  go  before  the 
people  courageously,  and  advocate  this  measure  ; not  do  it  with  an 
apology,  but  do  it  because  it  is  right,”  [Great  applause.] 

Such  were  the  words  of  a man  from  a Southern  State,  a man 
who  had  been  a democrat  all  his  life,  who,  because  he  believed  in 
honest  money  and  was  determined  to  do  his  part  to  uphold  the 
honor  of  the  nation,  left  party  and  friends  in  a State  full  of  free 
silvei  heresy  and  stood  alone  in  the  battle  for  the  right. 

Well  for  us,  gentlemen,  if  we  merchants  of  New-York,  animated 
by  the  spirit  which  pervaded  his  nature,  strive  to  do  our  humble 
part  to  follow  his  lead  and  the  lead  of  such  men  as  he  ; so  I say  to 
you  that  every  impulse  of  self-preservation  and  every  sense  of 
honor,  pride  of  country,  love  for  our  fellow  men,  patriotism  and 
duty,  courage  and  self  respect,  all  call  us  into  action  and  bid  us 
sustain  the  hands  of  those  who  are  striving  to  maintain  the  honor 
of  the  nation  and  put  laws  in  force  which  will  bring  comfort  and 

prosperity  to  rich  and  poor  alike— blessing  and  peace  upon  the 
land  we  love.  [Applause.] 

One  more  serious  word,  and  I have  done.  Be  not  deceived.  A 
year  of  plenty  the  success  of  a party  pledged  to  maintain  the 
existing  parity  between  gold  and  silver— the  natural  re-action  from 
a long  period  of  depression — the  conhdence  created  through  the 
cessation  of  immediate  danger— togetlier  with  an  increased  out-put 
of  gold  have  all  combined  to  lure  the  business  community  into  a 
false  feeling  of  security  for  the  future  ; but  the  same  forces  which 
cieated  the  tiouble  of  the  past  are  still  united,  powerful  and  actively 
at  work,  and  have  for  their  allies  every  disorderly  element  in  our 
population,  backed  by  the  unrest  which  comes  from  machine 

methods  of  political  rule  all  over  the  country.  This  is  the  dark 
side. 

On  the  other  hand,  there  is  much  reason  for  encouragement. 
The  work  of  this  Convention  has  not  been  without  effect.  The 
foes  of  honest  money  have  been  driven  into  the  open  and  their  real 
object  made  known  to  the  country  through  the  Teller  resolution 
in  the  Senate.  A year  ago  the  passage  of  such  a resolution  would 
have  caused  serious  alarm  throughout  the  business  community. 
To-day,  it  falls  flat  upon  the  nation,  because  the  friends  of  sound 
money  and  a gold  standard  can  no  longer  be  frightened,  but  are 
now  stripping  for  the  fight,  knowing  that  the  great  majority  of 
their  fellow-countrymen  will  follow  if  they  will  lead  and  will  stand 
with  them  now  and  always  for  the  honor  of  the  nation.  [Great 
applause.] 
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The  President  of  the  United  States  has  at  last  sounded  the  true 
call,  which  will  summon  to  his  side  every  man  who  stands  opposed 
to  fiat  money  and  acts  of  repudiation,  and  on  his  side  will  gather 
not  the  partisan,  republican  or  democrat,  but  only  those  who  love 
their  country  and  will  not  permit  a stain  to  rest  upon  its  fair  name. 
[Applause.]  Therefore,  I bid  my  fellow-members  to-day  to  look 
the  future  straight  in  the  face,  realize  the  dangers  which  are  be- 
fore us,  count  the  cost  to  them  and  to  the  country  if  forced  to  a 
silver  standard,  and  then  before  the  sun  goes  down  to-night  show 
the  earnestness  of  their  intention  in  the  strengthening  of  the  hands 
of  the  brave  men  at  Indianapolis,  who  are  doing  a giant’s  work  to 
redeem  our  country.  In  this  spirit  let  the  merchants  of  New- 
York  do  their  full  duty  to  their  fellow  men,  their  country  and 
their  God.  [Great  applause.] 

RESOLUTIONS. 

Mr.  William  E.  Dodge  offered  the  following  preamble  and  reso- 
lutions : 

Whereas,  The  Indianapolis  Monetary  Convention,  composed  of 
delegates  from  the  commercial  bodies  and  business  interests  of  all 
sections  of  our  country  without  distinction  of  party,  appointed  a 
Commission  of  men  of  high  character,  large  experience,  and  great 
ability,  having  our  entire  confidence,  to  study  the  financial  condi- 
tions and  needs  of  the  country  ; and 

Whereas,  This  Commission,  after  months  of  close  conference, 
•exhaustive  study  and  patient  investigation,  has  presented  a report 
suggesting  plans,  which,  if  their  general  features  are  adopted,  we 
believe  will  put  the  business  interests  of  the  country  on  a safe  and 
permanent  basis,  will  inspire  confidence,  and  protect  the  honor  of 
the  United  Slates  ; therefore. 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New- 
York  heartily  endorses  this  report,  which  includes  a fixed  gold 
standard,  a gradual  retirement  of  the  demand  obligations  of  the 
Government,  an  increased  .and  general  use  of  silver  as  subsidiary 
currency,  and  such  wise  and  safe  changes  in  our  banking  laws  as 
shall  conduce  to  the  good  of  all  business  interests,  to  a proper  and 
helpful  distribution  of  money  in  all  sections  of  the  country,  and 
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which  the  successful  experience  in  our  own  and  other  lands  have 
pioved  to  be  efficient  and  secure. 

liesolvccl,  That  the  Chamber  tenders  its  hearty  thanks  to  the 

members  of  the  Commission,  who,  with  rare  impartiality,  ability, 

patience  and  patriotism,  have  given  long,  exliaustive  and  unpaid 
service. 

Resolvedy  Tliat  we,  the  members  of  the  Chamber  of  Commerce, 
pledge  ourselves  to  the  active  support  and  extension  of  the  prin- 
ciples of  sound  finance  laid  down  in  the  report.  [Applause.] 

Resolvedy  Tliat  we  rejoice  in  the  distinct,  clear  and  patriotic 
statements  of  the  President  of  the  United  States  in  favor  of  honest 
money,  and  feel  assured  that  he  will  use  the  great  influence  of  his 
high  position  to  save  us  from  false  theories,  which,  if  carried  out, 
would  bring  dishonor  to  our  country — disaster  to  all  commercial 
and  manufacturing  interests,  and  special  suffering  and  distress  to  all 
wage  earners.  [Applause.] 

Resolvedy  That  a copy  of  these  resolutions  be  sent  to  the  Presi- 
dent of  the  United  States,  to  the  Senators  and  Congressmen  from 
this  State,  and  to  the  Members  of  the  Committee  on  Banking  and 
Currency  in  the  House  of  Representatives,  urging  favorable  action 
on  the  report  of  the  Commission. 

SPEECH  OF  MR.  WILLIAM  E.  DODGE. 

Mr.  President  : I sincerely  trust  the  Chamber  will  adopt  these 
resolutions,  and  give  its  hearty  approval  to  the  report  of  the  Mone- 
tary Commission. 

The  dangers  to  the  country  from  the  present  confused  and  ill- 
regulated  condition  of  our  finances  are  very  serious,  and  call  for  the 
prompt  adoption  of  wise  measures,  which  shall  ensure  stability  to 
our  currency,  and  give  us  a banking  system  absolutely  safe  and 
adapted  to  our  peculiar  needs. 

1 he  selection  of  the  members  of  the  Monetary  Commission  was 
most  fortunate.  They  were  well  known  men,  of  high  character 
and  large  experience,  representing  all  sections  of  the  country,  and 
without  partisan  or  sectional  bias.  They  have  given  long  months 
of  exhaustive  study,  have  received  suggestions  and  advice  from 
financial  experts  representing  many  views,  and  have  come  to  a prac- 
tically unanimous  conclusion. 
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Their  report  is  wise,  reasonable  and  practical,  and  their  sugges- 
tions, if  adopted,  will  restore  confidence,  give  promise  of  stabilit) 
to  all  business  affairs,  and  be  of  the  largest  benefit  to  all  sections  of 
the  country. 

With  a clear  vision  they  understand  that  the  changed  conditions 
of  the  world,  the  close  connection  ot  all  countries,  and  the  almost 
universal  use  of  cheques,  drafts  and  bills  of  exchange,  make  one 
standard  of  value  absolutely  necessary.  They  know  that  gold  has 
become,  and  will  continue  to  be,  the  basis  of  the  commerce  of  the 
world,  in  spite  of  all  legislation  and  restrictions.  And  they  ha\e 
had  the  courage  and  good  sense  to  base  their  conclusions  upon  this 

conviction. 

Their  suggestions  as  to  gradual  withdrawal  of  the  demand  obli- 
gations of  the  Government  are  clear,  simple  and  effective.  No 
reduction  of  circulating  medium  will  be  needed,  or  any  disturbance 
to  the  business  of  the  country. 

Providing  for  a gold  standard,  they  at  the  same  time  suggest  a 
large  increase  of  needed  subsidiary  silver  coins  of  quarter  and  half 
dollars,  which  are  easily  handled,  and  the  withdrawal  of  all  bank 
and  Government  bills  under  $10.  The  place  of  small  bills  to  be 
given  to  an  issue  of  silver  certificates  sufficient  to  cover  the  silver 
bullion  in  the  Treasury,  which  will  naturally  be  so  distributed  as 
not  to  be  a menace,  and  which  will  give  a larger  use  to  that  metal 
than  ever  before,  and  this  without  evasion  of  the  principle  of  a gold 
standard. 

Their  suggestions  as  to  banking  are  equally  wise,  and  in  the  line 
of  the  thought  of  the  best  experience  in  this  and  other  countries. 
They  would  give,  I believe,  an  absolutely  safe  and  stable  currency, 
which  could  be  increased  or  diminished  with  the  varying  wants  of 
the  country,  and  tend  to  relieve  all  sections,  and  to  safely  take 
money  from  congested  centres  and  distribute  it  where  needed. 

It  is  easy  to  criticize  some  of  the  details  of  the  proposed  plan, 
but,  as  a whole,  it  is  admirable,  efficient,  and  worthy  of  our  heaity 
support. 

It  will,  I think,  appeal  to  large  sections  of  the  West  and  South, 
as  generous,  broad  minded  and  fair,  and  if  the  men  of  business  and 
affiiirs  all  over  tlie  country,  instead  of  divided  and  timid  counsels, 
will  only  cordiallv  unite  and  press  this  or  like  feasible  plans,  we 
can  soon  have  an  end  of  the  strain  to  which  we  liave  all  been  sub- 
jected. 

We  of  tlie  East,  and  of  more  favored  sections,  must  generously 
consider  the  wants  and  conditions  of  the  agricultural  and  sparsely 
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settled  parts  of  our  country,  where  real  financial  privations  exist, 
and  gladly  join  in  urging  such  legislation  as  the  experience  of 
other  countries,  which  have  overcome  like  difficulties,  has  proved 
effective. 

We  must  use  our  best  knowledge  and  larger  experience  for  the 
furtherance  of  their  interests  as  of  our  own.  In  this  way  only  can 
we  win  their  confidence  and  persuade  them  to  join  with  us  in  com- 
batting false  heresies  in  finance,  which,  if  adopted,  could  only  lead 
to  great  danger,  and  to  the  ruin  of  their  interests  and  ours. 

Such  results  of  mutual  benefit  would,  I believe,  come  from  the 
adoption  of  the  plans  proposed  by  this  Commission.  [Applause.] 

SPEECH  OF  THE  HON.  ABRAM  S.  HEWITT. 

Mr,  President  and  Gentlemen  of  the  Chamber  : In  rising 
to  comply  with  the  request  of  the  Committee  that  I should 
second  these  resolutions,  I do  so  with  the  greatest  pleasure,  but 
I do  not  think  it  necessary,  at  this  late  hour,  and  particularly 
after  the  very  full  explanations  wliich  have  been  given  by  Mi*. 
Rhoades  and  Air.  Dodge,  and  by  the  arguments  which  are  con- 
tained in  the  report,  to  add  anything  at  all  in  order  to  commend 
them  to  your  favorable  action.  The  resolutions  are  in  strict  ac- 
cordance with  the  traditions  of  this  Chamber  for  more  than  a hun- 
dred years.  This  Chamber  was  born  before  the  Revolution,  and 
the  merchants  of  New-York  passed  through  an  era  in  which  money 
became  worthless.  Tiiey  knew  the  dangers,  the  ruin,  the  bank- 
ruptcy, which  spring  from  an  irredeemable  currency,  hence  their 
representatives  in  the  Convention  which  framed  the  Constitution 
intended,  and,  as  they  believed,  placed  the  money  of  the  country 
upon  the  absolute  foundation  of  intrinsic  value,  as  it  was  then 
known  to  the  commercial  world  in  the  form  of  gold  and  silver. 
That  policy  and  that  conclusion  have  been  maintained  by  this 
Chamber  under  all  temptations.  Even  amid  the  shock  of  civil 
war,  when  it  was  thought  necessary  to  pass  legal  tender  measures, 
and  to  give  countenance  to  the  baleful  doctrine  of  fiat  money,  this 
Chamber  stood  firm  and  entered  its  j)rotest,  although  the  life  of  the 
nation  was  at  stake.  There  is  something  higher  than  mere  per- 
sonal interests.  There  is  the  question  of  honesty  in  the  transactions 
of  men  with  each  other  ; and  tlie  question  of  honesty  is  involved 
in  the  question  of  money  ; and  it  is  the  glory  of  this  country  that, 
with  the  one  exception  of  the  civil  war,  no  legal  tender  act  has  ever 
been  passed  by  whicli  either  irredeemable  currency  or  a debased  cur- 
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rency  could  be  used  in  the  payment  of  debts.  The  silver  dollar  has- 
become  a depreciated  coin.  It  is  still  a legal  tender,  but  under  the 
pledge  of  the  highest  sanction  of  the  Congress  of  the  United 
States,  confirmed  by  the  people  in  their  solemn  verdict  in  the  last 
election,  silver  dollars  can  only  be  used  in  the  payment  of  debts 
upon  the  condition  that  they  shall  be  kept  equal  in  value  to  the 
gold  dollar,  and  practically  be  redeemed  by  the  gold  dollar.  [Ap- 
plause.] 

Let  me  add  one  more  word.  Twenty  years  ago,  when  the 
AIatthews  resolution  was  introduced,  and  passed  by  the  Senate  and 
House  by  overwhelming  majorities,  some  of  us  foresaw  that  it  was 
an  inoculation  of  poison  into  the  fiscal  system  of  the  countiy,  but  it 
was  harmless.  It  was  a concurrent  resolution.  As  J udge  Edmunds 
declared,  in  the  magnificent  speecli  which  he  dcliveied  in  opposi- 
tion to  that  resolution,  and  which  this  Chamber  ought  to  have 
republished,  It  is  a declaration  of  the  Senate  that  they  entertain 
the  opinion  that  a depreciated  silver  dollar  might  be  used  by  the 
Government  of  the  United  States  in  payment  of  a debt,  but  they 
only  entertain  this  opinion  if  it  should  be  confirmed  by  the  House 
of  Representatives.”  In  other  words,  the  Senate  abnegated  its 
lofty  position  as  a co-ordinate  member  of  the  Government,  and 
made  a declaration  in  favor  of  depreciated  money,  provided  the 
House  of  Representatives  would  permit  them  to  do  so.  Well,  the 
House  of  Representatives  did  permit  them.  The  AIatthews 
resolution  "was  passed  by  an  overwhelming  majority.  Dining  tlie 
succeeding  twenty  years  we  have  been  in  daily  and  houily  peiil  of 
a repudiation  of  the  honest  obligations  of  the  Goveinment,  and 
yet,  almost,  it  seems  to  me,  under  the  guidance  of  a Providence 
who  never  smiles  upon  fraud  and  always  frowns  upon  injustice,  we 
have  avoided  the  shoals  and  quicksands,  and  to-day  stand  before 
the  world  with  every  obligation  of  the  Government  equal  to  gold, 
and  with  a declaration  that  for  all  time  to  come  every  obligation  of 
the  Government  shall  be  paid  in  gold.  [Great  applause.]  A^ow, 
after  twenty  years  the  Senate  have  asked  again  the  consent  of  the 
House  of  Representatives  to  express  an  opinion  that  a dollar,  which 


then  was  Avorth  90  cents,  and  which  to-day  is  worth  45  cents,  might 
be  used  in  payment  of  the  obligations  of  the  Government.  I lie 
House  of  Representatives  have  not  consented.  [Great  applause.] 
Twenty  years  have  enlightened  many  men, but  it  is  a melancholy  tact, 
and  it  is  the  one  to  which  I wish  to  call  your  attention,  and  which  is 
my  only  apology  for  occupying  the  few  moments  of  your  time  that 
I have  consumed,  that  whereas  twenty  years  ago  every  representa- 
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tivi?  of  the  district  which  now  constitutes  the  territory  of  Greater 
New-York  voted  against  the  doctrine  that  the  Government  could 
pay  its  obligations  in  anything  less  valuable  than  gold — every 
member  except  one,  and  he  was  not  a New-York  man  ; he  was  an 
imported  article,  who  came  to  New-York,  and  who  was  notoriously 
ignorant  of  the  principles  of  finance,  altliough  in  other  respects  he 
was  an  able  and  patriotic  man.  Every  member  voted  against  that 
resolution  in  1878.  In  1898  every  Democratic  member  from  the 
City  of  New-York  and  its  suburbs  has  voted  for  the  resolution,  I 
do  not  say  it  in  criticism  of  these  gentlemen,  but  I speak  of  it  as  a 
reproach  to  you,  citizens  of  New-York,  who  pay  your  debts  and 
intend  to  pay  tliem,  that  you  allow  yourselves  to  be  represented  by 
men  who  can  thus  trifle  with  the  credit  of  the  United  States  and 
the  foundations  of  value  between  man  and  man,  [Applause.]  No 
doubt  they  defend  themselves  on  the  ground  that  they  are  going 
with  their  party.  I have  been  a Democrat  all  my  life,  but  what  is 
my  party  compared  with  the  principle  of  justice  and  honesty,  and 
fair  dealing  between  man  and  man.  [Great  applause.]  The  Presi- 
dent of  the  United  States,  who  was  one  of  the  men  who  voted  for 
this  resolution  in  1878,  has  had  the  courage,  the  honesty,  the  mag- 
nificent patriotism  to  tlu'ow  aside  the  record  of  the  past  and  to  call 
his  countrymen  to  arms  to  . defend  the  honor  and  faith  of  the 
United  States.  [Applause,]  When  the  next  election  comes,  I care 
not  on  what  plea  of  private  friendshi})  or  of  high  personal  character 
these  Representatives  shall  appeal  to  their  fellow-citizens  to  return 
tliern  to  Congress,  I appeal  to  you  to  put  a black  mark  on  them, 
[a))plause,]  and  not  allow  a single  man  who  has  thus  brought 
reproach  upon  the  fair  fame  of  the  City  of  New-York  to  return  to 
a position  which  he  has  disgraced  and  dishonored.  [Immense  ap- 
plause.] 

Mr,  Dodge  and  Mr.  Rhoades  have  well  said  that  this  is  the 
beginning  of  a struggle  which  must  be  fought  out  to  the  end. 
There  can  be  no  compromise,  and  there  can  be  no  other  question 
in  the  next  election,  and  the  Presidential  election  which  follows, 
but  the  question  of  whether  gold  shall  remain  as  the  standard  of 
value  in  this  country,  or  whether  a depreciated  dollar,  worth  less 
than  half  of  its  face  value,  shall  become  the  unit  of  value  in  all 

L transactions.  It  is  the  only  question  to  be  settled,  and  I am  glad 

that  that  question  has  been  presented  and  will  be  settled  by  the 
vote  of  the  people.  If  they  prefer  depreciated  money,  if  the 
laborer  prefers  to  have  forty-five  cents  on  a dollar,  and  the  man 
wlio  holds  a life  insurance  policy  desires  that  his  wife  and  children 
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shall  receive  forty-five  cents  on  a dollar,  and  if  every  man  who  is 
a creditor  is  willing  to  receive  forty-five  cents  on  a dollar,  then 
let  it  be  so  ; but  let  the  question  be  fairly  presented,  as  it  will  be 
under  the  report  of  the  Monetary  Commission,  and  then  I am  sure 
of  what  Mr.  Rhoades  said  was  the  language  of  Judge  Crawford  ; 
I am  sure  that  the  people  of  this  country,  who  are  always  honest 
when  properly  instructed — I am  sure  that  this  heresy  which  tlireatens 
the  foundations  of  all  business  will  be  buried  so  deep  as  to  be 
beyond  the  reach  of  resurrection.  [Great  applause.] 

SPEECH  OF  MR.  GEORGE  FOSTER  PEABODY. 
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Mb.  Peesidkxt  : I am  sorry  to  take  a moment  of  your  time,  but 
1 will  ask  the  Chamber  to  bear  with  me  a short  time  while  I read 
from  a speech  of  lion.  John  M,  Tiiukston,  of  Nebraska,  who  was 
Chairman  of  the  Republican  National  Convention  which  nominated 
Mr.  JSIcKinley.  Speaking  yesterday  in  Baltimore,  at  the  Union 
League  Club,  he  said  : 

“ This  brings  me  back  to  the  statement  that  for  my  part  I am 
glad  the  Congress  of  the  United  States  is  unable  to  legislate  on  the 
tinancial  question.  The  country  is  once  more  doing  business  ; the 
rolling  stock  of  our  railroads  is  tested  to  its  utmost  capacity  in 
carrying  our  crops  East  and  our  merchandise  West  ; the  labor 
forces  are  once  more  employed  ; the  whole  tendency-  of  the  time  is 
upward  and  onward.  In  the  practical  business  affairs  of  tlie 
country  we  are  not  troubled  about  money  or  about  the  system  of 
money. 

“I  am  in  favor  of  giving  the  country  a rest  from  threatened 
financial  legislation,  and,  in  ray'^  judgment,  tlie  man  who,  at  the 
present  time,  and  under  existing  conditions,  seeks  to  force  gold 
resolutions  through  the  House  of  Representatives  is  no  less  politi- 
cally unwise  than  the  man  who  forces  a silver  resolution  througii 
the  Senate. 

“ Give  the  business  of  the  country  a chance.  Our  gold  reserve  is 
tiot  threatened  ; the  balance  of  trade  is  setting  strongly  in  our 
favor,  and  the  average  American  citizen  takes  no  concern  about  tlie 
money  in  his  pocket,  about  the  money  for  bis  wheat,  or  the  money 
for  his  wage,  for  he  knows  that  whether  it  is  in  the  form  of  a sdver 
certificate,  a gold  certificate,  a National  bank  note,  or  the  green- 
back, it  is  as  good  in  this  countiy,  and  in  every  other,  as  the  best 
money  of  the  civilized  world.  Give  this  country  three  years 
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without  financial  agitation  or  calamity  prophecy,  and  we  will  have 
outgrown  the  money  question  altogether.” 

You  see  how  deeply  the  seeds  of  this  heresy  have  been  sown. 
Here,  after  twenty  years,  is  this  gentleman,  the  Hon.  John  M. 
Thurston,  saying  that  we  will  outgrow  the  money  question  in 
three  years. 


SPEECH  OP  ME.  HENRY  W.  PEABODY. 

Mr.  President  and  Gentlemen  of  the  Chamber:  I had  the 
honor  of  being  a delegate  to  the  Convention  also,  from  the  Cham- 
ber of  Commerce  of  Boston.  I do  not  believe,  as  the  last  speaker 
has  read,  that  it  is  right  for  us  to  rest  matters  in  Congress  upon 
resistance  of  assault  measures.  The  sound  money  cause  should  be 
upon  record  and  upon  the  floors  of  Congress  in  an  aggressive  pos- 
ture. We  have  heretofore  done  nothing  but  fend  off  the  measures 
of  the  silver  advocates.  We  have  been  fighting  with  our  shields. 
We  should  now  fight  with  our  swords.  We  should  push  for  an 
advance  of  the  sound  money  cause  without  any  conditions.  We 
should  at  least  demand  this  of  Congress,  that  the  deed  of  trust 
which  was  committed  to  the  Republican  party,  and  their  very 
much  esteemed  colleagues,  the  Sound  Money  Democrats,  that  this 
country  should  remain  on  a gold  standard,  shall  be  put  upon  record. 
We  would  consider  ourselves  foolish  indeed,  if  we  bought  a piece 
of  property  and  carried  the  deed  in  our  pocket  over  a year.  It 
is  very  much  the  same  here.  We  should  place  upon  record  and 
establish  as  law  that  which  has  already  been  decided  by  the  people 
at  the  polls.  That  is  the  posture  in  which  I would  like  to  place  the 
matter  before  this  Chamber.  [Applause.] 

The  report  and  resolutions  were  unanimously  adopted  and  ordered 
to  be  printed  for  distribution. 


